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If  YOU  do  this  work  faithfully  and  well,  the  people  will  bless  the  memory  of  this 
Coneress  for  venerations  and  generations  to  come.  If  you  do  it  ill,  they  undo 
what  you  have  done,  and  they  will  not  only  sweep  from  the  statute  Dock  Jie  unjust 
law  which  you  have  written  there,  but  they  will  drive  forever  from  power  and  place 
the  recreant  representatives  who  have  betrayed  their  conlidence  and  disappointea 
their  hopes.  [Applause.] 


SPEECH 


HON.  JOSEPH  w. 


OK 


IN  THE 


HOUSE  OF  REPRESENTATIVES, 


Monday,  August  14,  1893. 


WASHINGTON. 

1893. 
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The  House  having  under  consideration  the  bill  (H.  R.  1)  to  repeal  a part  of 
an  act,  approved  July  14,  1890.  entitled  “An  act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses”“  ^ 

Mr.  BAILEY  said: 

Mr,  Speaker:  My  disting’uished  friend  fx'om  Tennessee  [Mr. 
Patterson]  mig'h.t  have  extended  his  Biblical  history  and  re- 
minded the  House  that  the  leader  who  had  brought  the  children 
of  Israel  in  sight  of  the  promised  land  never  lived  to  enter  it. 
[Laughter,]  ^ I have,  Mr.  Speaker,  been  not  a little  diverted  by 
the  change  in  the  arguments  of  our  friends  on  the  other  side, 
and,  as  I heard  the  distinguished  gentleman  from  New  York 
[Mr.  Hendrix]^  on  Saturday  last  describe  what  he  called  the 
“evolution  of  finance,’’  I could  not  avoid  thinking  that  some 
financiers  had  been  undergoing  that  same  process  of  evolution. 
[Laughter.]  Up  to  within  the  past  few  months  it  was  not  com- 
mon to  find  a pronounced  advocate  of  the  single  standard  in  this 
country.  The  men  who  denounced  silver  and  demanded  its 
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wliatever  the  form  in  which  it  may  be  presented,  the  great  issue 
which  confronts  us,  is  the  preS(3rvation  or  destruction  of  silver 

as  a money  metal  amongst  all  nations. 

[ have  been  puzzled  to  understand  why  the  representatives  of 
a ree  people  should  desire  such  a result.  I am  txv>  are,  of  course, 
tt  at  each  of  the  two  sch.ools  of  monometallists  gives  us  a dilierent 
rc  ason  for  the  faith  which  they  both  profess.  One  school  contente 
it  iclt  with  the  scholastic  argument  that  the  double  standard  is 
absurd.  But.  Mr.  Speaker,  it  appears  to  me  to  be  assuming 
V.  rv  much— more,  indeed,  than  any  man  in  this  day  and  genera- 
tion is  iustified  in  assuming— to  stigmatize  a policy  established 
b ' Alexander  Hamilton,  with  the  concurrence  of  Washington 
ai  id  Jefferson,  as  an  absurdity.  And  especially  so,  sir,  when  that 
T)  )licv  was  continued  in  successful  operation  for  more  than  eignty 
V 5urs.  and  those  years,  whether  tested  by  the  increase  or  by  the 
d .stribution  of  our  wealth,  the  most  prosperous  in  our  history. 

I prefer  to  receive  my  instruction,  on  financial  policies  from 
f lat  period  which  brought  us  peace  and  kept  us  in  confentmenty 
r ither  than  from  a narrow  sect  of  intolerant  and  bookish 

^ The*other  school  votes  to  establish  a single  st  indard  because 
i docs  not  believe  that  this  Government  can  sustain  the  double 
s . mdard  amiiust  the  practice  of  what  gentlemen  choose  to  call 
t le  commercial  nations.  Mr.  Speaker,  I am  very  free  to  say  that 
t lis  ■ii'fument  deserves  the  most  careful  consideration,  and  pio* 
c jedin”  as  it  does  from  men  with  whom  I agree  on  so  many  ques- 
t mis.  I shall  attempt  to  make  the  best  and  most  dispassionate 

a iswer  to  it  that  is  within  my  power.  _ • .t,  4. 

The  serious,  and  I may  say  the  fatal,  vice  of  this  argument  is,  that 
i , overestimates  the  importance  of  our  inonetary  system  as  related 
t D our  forei«"n  commerce,  and  underestimates  its  importance  as 
r Hated  to  our  domestic  transactions.  Our  imports  and  exports 
tked  too-ether  aggregated  less  than  $1,800,000,000  during  the 
1 1st  fiscaf year,  while  our  dealings  with  one  another  in  our  own 
< ountry  will  exceed  this  sum  by  more  than  twenty  times,  and  it 
1 herefore  appears  to  me  too  plain  for  disputation  that  we  can  not 
i n justice  to  our  people  ignore  the  domestic  aspect  of  this  ques- 

^Tgain,  sir,  in  our  foreign  commerce  the  usual  course  of  busi- 
less  is  that  we  pay  for  our  imports  with  our  ex])orts.  If  I send  ^ 
I shipload  of  cotton  to  Liverpool  and  bring  a shipload  of  cotton 
roods  back  to  this  country,  I can  use  the  money  or  the  exchange 
vhich  I receive  for  my  cotton  in  payment  for  my  cotton  goods. 
\nd  even  if  I desire  to  trade  with  different  countries  I can  still 
ittain  the  same  result.  If  I send  a cargo  of  wheat  to  London  and 
jring  a cargo  of  wine  from  Paris,  I can  use  my  London  exchange 

n payment  for  my  Paris  wine.  ^ , 

But,  sir,  there  is  another,  and,  as  I think,  a^  stronger  answer 
itill  It  is  this  : In  the  settlement  of  internatu»nal  balances  we 
ieldom  use  either  of  the  precious  metals,  except  when  the  bai- 
ince  of  trade  is  against  us,  and  this  occurs,  and  ought  only  to 
iccur,  at  rare  intervals.  When  we  use  them  at  all  we  do  not 
ise  them  as  money.  If  we  use  gold  or  silver  coin  we  use  it  as 
oullion  and  at  its  bullion  value.  You  might  double  the  amount 
Df  silver  in  your  silver  dollar  or  divide  the  amount  of  gold  m 
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your  gold  dollar  without  making  any  possible  difference  in  the 
settlement  of  foreign  balances,  because  they  each  would  be  taken 
then,  as  now,  according  to  its  weight  and  fineness. 

What  difference  can  it  m ike  to  me  whether  the  London  mer- 
chant who  owes  me  $h,000  pays  me  in  six  thousand  gold  dollars, 
worth  a hundred  cents  on  the  dollar,  or  in  ten  thou.sand  silver 
dollars  worth  hU  cents  on  the  dollar?  It  might,  indeed,  make  a 
very  great  difference  if  you  would  open  your  mints,  because  I 
could  then  coin  my  silver  into  American  silver  dollars,  and  the 
wheat  or  cotton  which  I sent  abroad  would  discharge  $10, U(.HJ  of  my 
debts,  while  to-day  it  acquits  me  of  only  $<5,000. 

It  has  become  the  fashion,  Mr.  Speaker,  in  the  discussion  of 
this  question,  to  lay  great  stress  upon  the  necessity  of  all  com- 
mercial nations  conforming  to  one  financial  system.  Yet.  sir,  the 
history  of  the  very  country  to  which  the  advocates  of  this  palicy 
most  frequently  refer  unanswerably  refutes  their  argument. 
England  for  more  than  fifty  years  maintained  her  single  gold 
standard,  while  all  the  countries  with  which  she  traded  main- 
tained either  the  single  silver  standard  or  the  double  standard 
of  both  gold  and  silver.  Yet  it  is  not  averred  in  all  the  volumes 
of  English  history,  nor  is  it  asserted  in  her  parliamentary  de- 
bates, that  the  difference  between  her  monetary  system  and  that 
which  prevailed  in  other  countries  ever  interfered  with  English 
commerce.  England  adopted  a single  gold  standard  in  ISlfi  when 
she  was  exhausted  in  blood  and  treasure  by  her  long  Napoleonic 
wars,  but  she  maintained  it  alone  against  all  the  world.  Shall  we 
in  the  evening  of  this  nineteenth  century,  with  our  sixty-five  mil- 
lions of  people,  with  our  free  institutions,  with  our  me.isureless 
resources,  and  with  a wealth  surj):issing  even  the  dream  of  Ori- 
ental fable,  confess  ourselves  unequal  to  an  easier  task  ? To  do 
fio  would  be  an  impeachment  of  the  wisdom  of  American  states- 
manship and  a calumny  upon  American  energy  and  American 
patriotism. 

OBJECT  OF  DEMONETIZATION. 

Mr.  Speaker,  great  as  the  temptation  is  to  pursue  this  argu- 
ment of  the  monometallists  further,  I must  desist;  and  I crave 
the  indulgence  of  the  House  while  I submit  to  it  what  I conceive 
to  be  the  real  purpose  which  inspires  this  last  and  gre  itest  at- 
tack upon  the  silver  money  of  the  world.  I do  not  me.m  to  im- 
pute such  motives  to  gentlemen  on  tliis  Hoar:  but  I entertain 
no  sort  of  doubt  that  the  men  who  are  behind  this  movement  are 
simply  striving  to  double  the  value  of  the  money  which  will  be 
left  by  desti’oying  one-h  ilf  of  the  money  which  no  v exi-ts. 

It  is  within  the  knowledge  of  every  member  of  thi>  body  that 
this  question  of  a standard  assumed  no  >]»eci  1 signilic  nee  until 
after  the  gold  discoveries  in  C.-lifornii,  followed  shortly  aftjr- 
ward  by  tho.-e  in  Australia:  and  in  th  ^ earlier  st  ;ges  o.'  the  con- 
troversy the  avowed  and  only  object  o.‘  demonetizing  either  metal 
was  to  enh  mce  the  value  of  the  met  d which  remained.  In  sup- 
port of  this  ass  rtion  I send  to  the  Clerk’s  desk  an  extract  from 
the  official  '‘<'sumd  of  the  French  Monetary  Commission  <»f  160U, 
which  I will  ask  him  to  read. 

The  Clerk  read  as  follows: 

a'uere  has  been  a coineKience  between  the  rl-^e  of  prices  and  the 

production  of  the  new  mines  of  gold  and  silver.  The  annual  production  of 
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t le  two  metals,  w’hich  was  only  $80,000,000  in  1847,  exceeds  now  $200,000,000.  It 
1 as  nearly  tripled,  and  it  is  easy  to  see  that  the  real  valiio  of  the  metals  has 
c imiuished.  It  is  difficult  to  estimate  exactly  what  the  diminution  is:  but 

dmtever  it  may  be,  it  demands  the  attention  of  governments,  because  it 
c ffects  unfavorably  all  that  portion  of  the  population  whose  income,  remain- 

1 ig  nominally  the  same,  undergoes  a yearly  diminution  of  purchasing  pow'er. 

2 3 governments  control  the  weight  and  standard  of  money,  they  ought,  so 
i *r  as  pos.sible.  to  assure  its  value.  And  as  it  is  admitted  that  the  tendeney 
( f the  metals  is  to  dei>reciate,  this  tendency  should  be  arrested  by  demone- 
t .zing  one  of  them. 

BAILEY.  The  concluding*  sentences  of  this  paragraph, 

1 Ir.  Sp  \iker,  state  the  doctrine  of  the  monomet  illists,  which  is  ^ 

that  whenever  the  accidents  of  mining  threaten  to  increase  the 
■’ olume  . f money,  and  thus  reduce  its  value,  the  Government 
should  interfere  for  their  protection. 

In  I87*i  the  monetary  commission  of  the  Netherhmds  convened 
i lid  adopted  tao  same  reasoning.  Two  years  after  that,  undone 
year  after  silver  had  been  demonetized  in  this  (loimtry,  we  find 
’ ^ictor  Bonnet  writing  to  the  French  Journal  of  Economy  that — 

What  the  world  has  to  tear  is  not  so  much  the  scarcity  of  gold  as  the  de- 
( line  in  the  v^alue  of  ail  money,  if  wo  keep  both  the  precious  metals  iu  use 
i s money. 

It  is  true  that  the  effort  to  demonetize  gold — and  the  first  eiTort 
iras  in  that  direction — proceeded  upon  an  exaggerated  esthn  .te 
( f the  production  of  gold  and  silver  in  the  new  mines.  ]\Ir,  iiug- 
I les,  who  was  a delegate  from  the  United  States  to  the  Interna- 
iLonal  Monetary  Conference  at  Paris  in  LSdT,  declared  to  that 
1 ody  that  the  production  of  the  precious  metals  in  this  country 
£ lone,  long  before  the  close  of  this  century,  would  reach  three  or 
f )ur  hundred  million  dollars,  and  insisted  that  the.  work  of  “unifi- 
cation'*— which  was  but  another  expression  for  the  destruction 
c f one  metal — could  not  commence  too  soon. 

I have  here  a book  which  comprises  a series  of  articles  con- 
tributed  to  the  current  prints  in  1S54,  1855,  and  IS5(>,  and  it  was 
c etmed  a work  of  such  merit  that  Richard  Coaden,  the  great 
£postle  of  free  tr..de  in  England,  translated  it  from  the  French 
iito  his  own  language.  It  was  written  by  one  of  the  most  bril- 
l.ant  Frenchmen  of  his  day,  to  persuade  his  countrymen  to  the 
c emonetization  of  gold.  He  urged  that  course  expressly  upon 
the  ground  that  the  production  of  the  precious  metals  in  the 
lew  mines  of  the  world  had  so  greatly  increased  the  store  of 
iietallic  money  that  the  only  way  to  maint  iin  its  value  was  to 
c estroy  the  money  quality  of  one  of  the  metals. 

After  discussing  the  effectof  the  discovery  of  these  new  mines, 

£ nd  predicting  a continued  increase  in  their  production,  he  closes 
the  chapter  in  these  words: 

Under  circumstances  similar  to  those  whicti  I have  hurriedly  enumerated, 
t le  only  way  to  prevent  a fall  in  the  value  of  gold  and  a consequent  rise  in  ^ 

t le  price  of  all  other  commodities,  w^oulcl  be  the  discovery  of  a new  demand 
c lual  in  extent  to  the  increased  supply  thrown  upon  the  markets  of  the  west- 
ern world. 

His  theory  was  that  gold  must  be  demonetized  or  a new  de- 
1 land  found  for  it.  He  preferred  its  demonetization,  and  Ger- 
]iany,  accepting  his  theory,  actually  demonetized  it  in  1857. 

] Ingiand  had  previously  adopted  the  single  gold  standard,  and  as 
its  demonetization  would  depress  the  value  of  all  money  in  her 
borders,  she  hesitated.  She  appointed  a commission  and  sent 
it  to  California  and  Australii  for  the  purpose  of  examining 
27 
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their  mines  and  reporting  on  the  extent  and  richness  of  their 
deposits.  That  report  was  such  as  to  disarm  the  fear  of  England 
about  the  increase  of  those  mines.  Before  a final  conclusion  was 
reached,  however,  the  discovery  of  the  great  Comstock  mine, 
followed  by  the  opening  of  other  silver  mines,  rendered  it  cer- 
tain that  the  annual  supply  of  silver  would  soon  again  exceed  the 
annual  supply  of  gold,  and  straightway  the  usurers  of  the  world 
cried  out  that  silver  must  be  stricken  down  I 

In  1872,  the  year  before  the  war  against  silver  was  inaugurated 
here,  the  production  of  our  silver  mines  reached  $28,000,000  a 
greater  sum  than  ever  before  in  their  history,  and  at  the  same 
time  the  production  of  gold  had  fallen  lower  than  during  any 
year  since  the  discovery  in  California.  The  same  condition  pre- 
vailed elsewhere  as  here;  the  scale  of  silver  production  was  a 
rising  one;  the  scale  of  gold  production  was  a falling  one,  and 
with  unblushing  impudence  the  men  who  for  twenty  years  had 
been  dem:mding  that  gold  should  be  demonetized  at  once  reversed 
their  position  and  demanded  the  demonetization  of  silver.  They 
were  then,  however,  as  their  disciples  are  now,  true  to  the  inter- 
ests of  their  clientsand  anxious  to  demonetize  the  most  abundant 
metal.  The  policy  which  Chevalier  taught  is  still  being  pursued. 
England  and  Germany  could  not  agree  in  the  demonetization  of 
gold,  but  they  have  agreed  to  find  a new  demand  for  it,  and  they 
are  everywhe;  e united  in  their  efforts  to  destroy  silver  as  money 
and  thus  create  the  necessity  of  filling  that  vacuum  with  gold. 

Of  cour.se,  Mr.  Speaker,  the  presentadvocatesof  monometallism 
in  this  country  disclaim  all  purpose  or  desire  to  increase  the 
value  of  money  by  reducing  its  quantity.  Giving  them  the  ben- 
efit of  that  disclaimer,  let  us  judge  them  by  the  effect  of  their 
conduct,  wdthout  reference  to  their  motives.  There  is  not  one 
amongst  them  who  will  venture  to  affirm  before  this  House  that 
the  amount  of  money  in  any  country  does  not  largely  determine 
its  purchasing  power.  There  is  no  great  writer  on  the  subject 
of  political  economy  who  does  not  lay  it  down  as  a primary  law 
in  the  science  of  money  that  as  you  increase  its  volume  you  di- 
minish its  value,  and  as  you  diminish  its  volume  you  increase 
its  value.  This  was  the  doctrine  of  Ricardo,  who  declares  that  by 
limiting  its  quantity  coin  can  be  raised  to  any  conceivtible  value. 
It  was  the  doctrine  of  John  Stuart  Mill.  It  is  the  doctrine  as- 
serted in  many  places  by  Mr.  Walker  in  his  excellent  work  on 
money.  Indeed,  1 do  not  believe  that  any  writer  of  respectable 
authority  can  be  found  who  denies  it.  And  if  it  is  true,  then 
whatever  raav  be  the  motives  which  actuate  our  friends  in  ad- 
vocating a gold  standard,  the  effect  of  their  procedure  must  be 
to  increase  the  value  of  money  by  reducing  its  quantity. 

RESULTS  OF  DEMONETIZATION. 

But,  Mr.  Speaker,  it  is  a waste  of  time  to  detain  this  House 
in  arguing  that  to  make  money  scai'cer  makes  it  higher,  and  I 
pass  to  eT  consideration  of  the  results  which  will  follow  the 
enactment  of  this  bill  into  a law.  An  important  and  practical 
effect  will  be  that  an  indescribable  scrambh?  for  gold  will  ensue 
at  once.  There  is  not  in  the  world  enough  gold  to  furnish  France , 
Great  Britain,  Germ  iny,  the  United  St  ites.  and  Austria  with  as 
much  gold  as  France  has  to-day.  Where,  then,  will  the  other 
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lations  of  the  world  procure  tlie  "oM  with  which  to  establish 
:heir  gold  standard?  Procure  it  they  must,  and  will,  but  in  do- 
ing so  they  can  neither  acquire  enough  for  their  own  use  nor 
tvill  they  leave  enough  for  the  use  of  the  nations  from  which  they 
take  it. 

Mr.  Ricardo  asserts  that  the  precious  metals  will  bo  distrib- 
uted among  the  nations  of  the  world  according  to  their  commer- 
cial needs.  He  does  n »t  contend  that  each  n it  ion  will  ac  luire 
snougli  for  all  its  needs,  but  only  that  the  stock  of  mon  ‘y  in  each 
country  will  bear  the  same  proportion  to  its  needs  as  the  stuck 
of  money  in  other  countries  bears  to  their  needs.  This  proposi- 
tion has  passed  into  the  science  of  money  as  a fixed  law,  and  ac- 
cording to  it.  if  all  countries  adopt  the  gold  standai'd,  a redis- 
tribution of  gold  must  occur.  The  dullest  man  in  this  House  does 
not  need  to  be  told  the  consequences  of  this.  The  operation  would 
manifest  itself  first  in  a tendency  to  limit  purchases  and  increase 
sales  on  the  part  of  all  those  countries  which  find  it  necessary 
or  desirable  to  obtain  gold.  Nowhere  is  this  tendency  exhibited 
more  plainly  than  in  a recent  reportof  the  Treasury  Depirtment, 
which  shows  that  during  the  last  fiscal  year  our  exports  have 
fallen  off  mure  th  in  two  hundred  millions  and  our  imports  have 
inc!  eased  over  ninety  millions,  as  compared  with  the  previous 
one.  Allowing  $50,000,000  for  the  mistake  which  is  s lid  to  have 
been  made,  our  imports  for  the  last  fiscal  yedv  still  exceed  our 
imports  during  the  previous  one  by  more  than  $40,000,000. 

We  have  another  and  impressive  object  lesson  as  to  the  effect 
of  gold  acquisition  by  other  nations.  During  the  past  eighteen 
months  the  Knglish  banks,  under  the  advice  of  Mr.  Goschen,  have 
been  increasing  their  gold  reserves.  Austria-Hungary  has  been 
buying  gold  to  complete  the  cst  tblishment  of  a gold  standard. 
Under  the  Infiuence  of  these  two  d in  aids  we  have  exported  some- 
thing more  than  one  hundreil  inillioas  of  gold,  and  the  country 
is  th'*e:iteued  with  ap  inic.  Vet  with  a strange  infatuation,  gen- 
tlemen who  declare  that  these  evils  are  attrib  itable  to  our  ex- 
portation of  gold  are  advociting  a policy  which  is  certain  to 
more  than  doable  that  exportation. 

They  tell  us  that  we  can  go  into  the  openmarkets  of  the  world 
with  o"ur  bonds  and  buy  gold  enough  to  insure  the  safety  of  our 
gold  reserve:  but  if  this  bill  becomes  a law  you  will  meet  the 
otiier  nations  of  Ih  ' earth  in  these  s ime  m ii'kets,  with  their 
bonds  in  their  hands,  trying  to  sell  them  for  gold.  Not  only 
this:  but  the  individual  debtor  in  every  c luntry  wiiich  undertakes 
to  ch  tiige  its  basis  will  be  called  upon  by  his  bank  to  cancel  his 
indebteiiness.  so  that  the  hank  can  ])!*ovide  its  gold  reserve. 
The  waters  of  every  sea  will  be  white  with  the  siil  of  ships 
seeking  a market  in  which  they  can  exchange  their  produce  and 
th  ir  m rch  mdise  for  gold.  The  greit  mass  of  propeidy  thus 
forced  upon  the  inarkets,  coupleil  with  the  enorinous  deinand  tor 
money,  will  reduce  the  price  of  all  property  to  well  nigli  the 
point  of  confiscation.  The  combination  of  these  two  forces  —this 
unprecedented  offer  of  goods  and  this  unprecedt  nied  demandfor 
money — will  be  followed  by  agre  iter  and  more  sudden  divergence 
between  the  value  of  money  and  the  price  of  commodities  than 
has  ever  before  been  witnessed  in  the  history  of  the  world. 

Under  these  circumstances  the  only  thing  which  can  avert  a 
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universal  and  destructive  panic  is  that  the  silver-using  nations, 
perceiving  the  danger,  will  undertake  the  gradual  ado])tion  of  a 
gold  standard.  This,  while  it  will  not  subtract  anything  from  the 
total  suffering  imposed  upon  the  debtor  class,  will  render  their 
misery  less  acute  by  distributing  it  over  a longer  length  of  time. 

It  is  not  denied,  and  can  not  be  successfully  denied,  that  a law  of 
this  kind  works  a hardship  uj)on  the  creditors  of  any  country  by 
requiring  more  of  their  property  to  pay  their  debts.  But  we  are 
told  that  they  ought  to  be  willing  to  suffer  this  single  misfor- 
tune, however  great  it  may  be,  in  order  to  establish  a sound  and 
permanent  system,  and  we  are  assured  that  these  bad  effects  are 
only  temporary.  Mr.  Speaker,  that  is  but  a partial  view  of  the 
subject.  This  bill,  if  it  becomes  a law  will  inflict  a great  and  per- 
manent injury  upon  all  classes  of  our  people  except  the  money- 
lending  class  and  the  class  whose  incomes  are  fixed,  I mean  by 
this  that  a contraction  in  the  volume  of  our  currency  must  be  fol- 
lowed by  a contraction  in  the  volume  of  our  business.  No  sub- 
tlety about  a standard  of  value  and  no  refinement^ about  the  use 
of  credits  can  convince  me  against  the  truth  of  this  proposition. 
I know  there  is  not  an  intelligent  banker  in  the  United  States  who 
would  retire  one-half  of  his  capital  and  still  attempt  to  transact 
his  business  undiminished  in  amount.  I know  that  there  is  not  a 
merchant  or  manufacturer  so  mad  as  to  believe  that  he  can  with- 
draw one-half  of  his  capital  from  his  business  without  contract- 
ing his  business  to  answer  the  reduction  of  his  capital. 

Even,  sir,  if  we  consider  money  merely  as  a medium  of  exchange, 
it  still  must  be  admitted  that  the  amount  of  money  ought  to  bear 
some  fair  correspondence  to  the  exchanges  which  it  is  expected 
to  perform.  Of  course  there  are  credit  devices  which  economize 
its  use,  but  they  derive  their  value  from  the  fact  that  they  are 
promises  to  pay  in  the  money  of  ultimate  redemption.  Take 
the  money  of  final  payment  from  behind  the  checks  and  drafts 
about  which  we  hear  so  much,  and  they  would  not  be  worth  the 
clean  paper  on  which  they  are  written.  The  amount  of  our 
money  must  determine  the  amount  and  the  value  of  the  credits 
which  we  can  use.  No  reasonable  man,  of  course,  expects  a dol- 
lar in  money  to  support  every  dollar  of  credit,  but  every  sensible 
man  knows  that  the  more  money  we  have,  the  safer  our  credit 
becomes. 

All  great  writers  on  political  economy  affirm  that  money  is 
necessary  in  the  development  of  civilization  and  the  extension 
of  commerce;  that  without  it  there  can  be  no  division  of  labor, 
with  its  resulting  skill  and  other  benefits.  Concede  that  prop- 
osition, and  it  follows  as  a corollary  that  enough^  money  is 
necessary  to  attain  the  highest  development  of  civilization  and 
the  greatest  extension  of  commerce,  and  when  we  restrict  the 
amount  of  money  below  the  requirements  of  the  people  we  ob- 
struct the  progress  of  mankind. 

Gold  alone  can  not  furnish  a sufficient  supply  of  money  to  meet 
the  necessities  of  commerce  and  civilization.  There  is  not  one- 
half  enough  of  it  now,  and  the  supply  as  compared  with  the  de- 
mand is  diminishing.  During  the  List  year  its  entire  production 
was  about  .$133,000,U00.  Of  this  amount,  something  like  $.33, 000,- 
000  were  produced  by  the  silver  mines:  this  source  of  supply  will 
be  lost  when  the  silver  mines  are  closed  and  the  world  will  be  left 
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w;  th  an  annual  increase  of  about  $100,000,000.  Of  tliis  amount  it  is 
estimated  that  more  than  $70,000,000  will  be  annually  consumed 
in  the  arts  and  in  dentistry,  leaving  about  $30,000,000  for  money 
U6i  3s,  and  this  is  not  enough  to  replenish  the  losses  and  the  abra- 
su  m from  i he  pres  nt  stock. 

\Ir.  Spe  iker.  I shudder  to  contemplate  the  effect  of  thiscatas- 
tr  >phe  u])on  my  race.  A stagnation  of  business  and  a paralysis 
of  in.lustry  must  follow  it.  Another  long  night  of  intellectual 
dfrkiiLSS  und  political  degradation  will  settle  down  upon  the 
W'  irld:  and  there  is  now  no  new"  America  whose  discovery  will  re- 
illame  the  ages  and  unfetter  commerce.  An  emiiient  historian, 
in  a p iss.ige  w'hich  can  not  be  too  frequently  repeated,  ascribes 
tte  great  disasters  beginning  with  the  fifth  century  to  a failure 
in  the  supply  of  the  precious  metals.  I send  to  the  Clerk’s  desk 
a \ yiotation  from  Sir  Archibald  Alison's  History  of  Europe,  which 
I vill  ask  him  to  re  \d. 

The  Clerk  read  as  follows: 

''he  two  greatest  events  ■which  have  occurred  In  the  history  of  mankind 
ha  ve  been  directly  brought  about  by  a successive  contraction  and  expansion 
of  the  circulating  medium  of  society.  The  fall  of  the  Homan  Empire,  so 
lo:  ig  ascribed,  in  ignorance,  to  slavery,  heathenism,  and  moral  corruption, 
wi  s in  reality  brought  about  by  a decline  in  the  silver  and  gold  mines  of  Spain 
an  1 Greece.  * ♦ * And  as  if  Pro^ndence  had  intended  to  reveal  in  the 
cl(  arest  manner  the  influence  of  this  mighty  agent  on  human  affairs,  the 
re  urrection  of  mankind  from  the  ruin  which  these  causes  liad  produced  was 
ov  ing  to  the  directly  opposite  setof  agencies  being  put  in  operation.  Colum- 
br  s led  the  w^ay  in  the  career  of  renovation;  when  he  spread  Uis  sails  at^ross 
ch  ! Atlantic  he  bore  mankind  and  its  fortunes  in  his  bark.  ♦ * * The 
an  aual  supply  of  the  precious  metal  for  the  use  of  the  globe  has  tripled; 
be  ore  a century  had  expired  the  price  of  every  species  of  produce  was 
qu  idrupled.  The  weight  of  debt  and  taxes  insensibly  won*  off  under  the  in- 
flr  ence  of  that  prodigious  increase;  in  the  renovation  of  industry  the  rela- 
tk  ns  of  society  were  changed,  the  weight  of  feudalism  cast  off,  the  rights  of 
m m established.  Among  the  many  coiictirring  causes  which  conspired  to 
br  ng  about  this  mighty  consummation,  the  most  important,  though  hith- 
er o the  least  observed,  was  the  discovery  of  Mexico  aad  l*eru. 

Mr.  BAILEY.  I have  here  [exhibiting  a book]  the  earliest 
traatise  w"i*itten  in  favor  of  a single  standard,  and  while  the  au- 
tl  or  docs  not  attempt  to  trace  the  causes  which  produced  the 
d;  rk  ages,  he  corroborates  Mr.  Alison  as  to  the  agencies  which 
re  vived  commerce,  the  arts,  and  learning.  After  describing  the 
discovery  of  America,  and  tracing  the  progress  of  mining  up  to 
L' 45,  he  proceeds  in  the  passage  which  I will  ask  the  Clerk  to 
Vi  ad. 

The  Clerk  read  as  follows: 

^'rom  1545  the  scene  changes.  In  one  of  the  gloomiest  deserts  on  the  face 
of  the  <^lobe.  in  the  midst  of  the  rugged  and  inhospitable  mountain  scenery 
ol  upper  Peru,  chance  revealed  to  a poor  Indian  w^ho  was  guarding  a flock  of 
11:  mas  a mine  of  silver  of  incomparable  richness.  A crowd  of  miners  w'^as 
Id  aantlv  attracted  bv  the  report  of  the  rich  deposits  of  ore  spread  over  the 
si  les  of  this  mountain  of  Potoccho,  a name  which  for  euphony  the  European 
n;  tions  have  since  changed  to  Potosi.  The  exportation  of  the  precious  met- 
al J from  America  to  Europe  now  rose  rapidly  to  an  amount  which  equaled, 
w light  for  weight,  00. 000.(1)0  francs  (£*.3,400,000)  of  our  day,  and  it  afterwards 
rcseeven  to  upwards  of  80.0iH).(K)0.  At  that  time  such  a mass  of  gold  and 
si  ver  represented  a far  greater  amount  of  riches  than  at  i resent. 

Jnder  the  influence  of  so  extraordinary  a supply  the  value  of  these  pre- 
ci  ms  metals  declined  in  Europe  in  comparison  with  every  other  production 
ol  human  industrv.  just  as  would  be  the  case  with  iron  or  lead  if  mines 
w ire  discovered  whk  h yielded  those  metals  in  superabundance  as  compared 
w th  their  present  consumption,  and  at  much  less  cost  of  labor  than  pre- 
vmslv  just,  in  fact,  as  occurs  in  tlie  case  of  manufactures  of  every  kiim 
w leneVer,  by  improved  processes  or  from  natural  causes  of  a novel  kind, 
tl  ey  can  be  produced  in  unusual  quantities  and  at  a great  reduction  of  cost 
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Tliis  fall  In  the  value  of  gold  and  silver,  in  comparison  with  all  other  pro- 
ductions, revealed  itself  by  the  increased  quantity  of  coined  metal  which  it 
was  necessary  to  give  for  the  generality  of  other  articles,  and  it  was  thus 
that  the  working  of  the  miues  of  America  had  necessarily  for  effect  a gen- 
eral rise  of  prices;  in  other  words,  they  made  all  other  commodities  dearer 

Mr.  BAILEY.  Mr.  Speaker,  I could  multiply  these  evidences 
until  I had  exhausted  my  own  strength  and  the  patience  of  the 
House,  but  these  seem  sufficient  to  establish  my  contention. 

FLUCTUATIONS  BETWEEN  THE  TWO  METALS. 

Now,  sir,  upon  what  theory  are  we  invited  to  subject  our  coun- 
A trvmen  to  these  app  tiling  conseciuencesy  Upon  the  inco  iciusiye 

and  unsatisfactory  argument  that  the  market  value  of  goA  and  sil- 
ver lluctuates.  Gold  and  silver  lluctuated  in  l.HJ.  when  our 
mint  ivas  established,  but  Alcxtinder  Hamilton,  after  long  and 
careful  consideration  of  the  whole  question,  decided  lu  iuvor  oi 
the  double  standard,  and  gave  as  his  reason  that— 

Toiiunulthe  use  of  either  of  these  meUils  is  to 
the  circulating  medium,  and  isliab.e  to  all  tiie  objectiou:.  i^y-  uiiv  cirlul^ 
the  comparkou  of  the  beiiehts  of  a full  with  the  e\ils  of  a facaui>  uicuia 

tion.  . . ^ 

I do  not  deny,  sir,  that  there  is.  and  always  will  be.  some  dim- 
cuitv  in  adjusting  and  maintaining  any  given  p iritv  between  tiie 
two  metals;  but  1 regard  that  dirticulty  tts  insiginticant  when 
compared  with  the  evils  which  must  result  from  reducing  the 
world  to  an  insufficient  sup])ly  of  money.  Fluctuation  in  market 
value  is  not  an  insurmount  tb  e obstacle.  Surely  there  is  \\isdom 
enough  in  the  American  Congi*ess  to  meet  and  solve  these  tUm- 
culties  as  they  may  rise.  Free  coinage  itself  will  pov/erfully  con- 
tribut  * toward  correcting  fluctuation  and  settimg  the  relative 
value  of  the  two  metals. 

It  is  nonsense  to  tell  me  that  a law  which  permits  me  to  com 
4124  grains  of  st  md  :rd  silver  into  a debt-p  ^ying  dollar  will  not 
greatly  enhance  the  price  of  silver.  It  will,  at  le  <st.  render  it 
more  valuable  in  the  payment  of  debts,  and  while  the  advocates 
of  crold  seem  to  have  entirely  overlooked  the  function  which 
money  iierforms  as  a standaial  of  deferred  payments,  many  of 
our  profoundest  thinkers  on  tlie  subject  regard  this  function  as 

secondary  to  none  of  money  s other  uses. 

Almost  every  gentleman  who  has  spoken  upon  the  other  side, 
in  discussing  i bis  phase  of  the  question,  has  fallen  into  the  curi- 
ous contradiction  of  first  asserting  that  this  Government,  acting 
alone,  can  not  raise  the  price  of  silver  bullion,  and  then  in  almost 
the  next  sentence  declai  ing  that  if  we  enter  upon  a policy  of  free 
coinage  the  silver  of  all  the  world  will  flow  into  our  mints,  ^otb 
propositions  can  notpo^sib'y  be  correct,  because  thei’e  could  be 
no  inducement  for  silver  to  come  here  unless  a free-comage  law 

bad  raised  it  above  its  present  price.  ^ 

beyond  dispute,  however,  that  a free-coinage  law  will  in- 
crease its"  price,  and  it  is  barely  possible  that  its  first  impulse 
may  be  in  this  direction.  But  will  it  come  in  any  considerable 
quantitiesy  Nobody  now  prelends  to  believe  that  the  silver  com 
of  the  Old  World  will  be  brought  to  our  mints,  because  lot 
ounces  of  their  silver  coin  will  bay  1 ounce  of  gold,  while  here 
it  will  require  16  ounces  to  buy  an  ounce  Ol  gold,  thus  entaMing 
a loss  of  more  than  3 per  cent,  in  addition  to  the  freight  and  tbe 
risk  whicb  must  be  incurred  in  bringing  it  across  tbe  ocean* 
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^ "he  only  practical  question  for  us  to  consider  in  this  connec- 
tiic  a,  is  as  to  silver  bullion,  and  it  will  help  us  toward  a clearer 
un  lerst'inding  of  that  to  recall  the  amount  and  the  conditions  of 
its  production.  During  the  last  year  the  world  produced  about 
$1“  0,000. 001)  worth  of  silver  bullion.  Of  this  amount  the  United 
St:  tes  produced  about  $75,000,000,  leaving  $100,000,000  produced 
by  ail  the  other  countries.  Of  this  $10o,000,0(*0  not  less  than 
$51  ,0(*0.000  will  be  consumed  in  the  arts  and  as  subsidiary  coin 
by  gold-standard  countries,  leaving  only  $T0,O(j0,00U  for  full 
nic  notary  us;  s.  Will  that  $70,000,000  come  to  our  mint«?  I do 
no  believe  it  will,  because  I believe  that  the  silver-standard 
countries  will  need  it  to  increase  their  circulation,  and  in  or- 
de  * to  retain  it  they  will  find  themselves  obliged  to  pay  a price 
su  ficient  to  keep  it.  It  will  be  the  same  case  as  jnight  happen 
wi  h our  wheat.  If  the  wheat  crop  of  Europe  f iils,  the  price 
of  vheat  advances  here,  and  we  are  glad  to  sell  our  surplus  at 
th'j  advanced  price;  but  when  our  surplus  is  gone  our  sales  are 
pr  ictically  ended,  because  whatever  price  they  might  offer  us 
foi  that  part  of  our  crop  which  we  need  for  homt;  consumption 
we  can  not  and  will  not  sell  it.  The  more  the  foreigner  offers 
foi  it,  the  more  our  own  people  would  be  comj  elled  to  pay  be- 
cause they  can  not  part  with  their  bread.  So  it  would  be  with 
sil  .^er — whatever  its  price  might  be,  foreign  countries  which 
ne  ul  it  to  increase  their  circulation  would  be  forced  to  retain  It 
foi  that  purpose. 

We  often  hear  it  asserted  that  it  is  not  demonetization,  but 
thu  difference  in  the  amount  of  their  productions,  which  has 
cai  sed  the  displacement  of  the  parity  between  gold  and  silver. 
This  can  not  be  true,  for  if  this  were  the  explan  ition  the  same 
cai  se  would  have  produced  the  same  effect  at  other  periods. 

During  the  nearly  fifty  years  from  1801,  when  Mr.  Jefferson 
be'  .ame  President,  until  after  the  gold  discovery  in  California 
an  I Australia  in  1848.  theproluction  of  silver  more  than  doubled 
tbn  production  of  gold  throughout  the  world,  but  their  parities 
were  without  violent  variations.  Almost  in  a single  year  their 
rel  ative  production  was  reversed,  and  for  a series  of  years  the 
production  of  gold  was  more  than  twice  the  production  of  silver, 
an  L still  their  ratios  were  not  s eriously  disturbed. 

J'rom  1687,  the  time  when  the  world  began  to  r(;new  its  liber- 
tie  5 and  its  commercial  vigor,  down  1o  1873,  when  the  silver 
do  lav  wis  dropped  from  our  list  of  coins,  the  ratio  between 
go  d and  silver  fluctuated,  but  it  never  fell  as  low  as  14  to  1,  and 
ne  rev  ruse  as  high  as  16  to  1,  except  in  the  two  years  of  1812~’13. 
T1  ey  were  both  f . 11  money  metals  during  that  period;  but  since 
18‘ .’h  wlien  one  wjs  left  a money  and  the  other  degraded  to  a 
CO  Qiuodity,  the  ratio  has  risen  from  less  than  16  to  I to  more 
th  n 27  to  1.  The  market  value  of  gold  and  silver  varies  to-day 
so  .videly  b -cause  on is  a full  money  metal  and  the  other  is  a 
coiamodity,  and  tlieir  value  will  continue  to  vary  so  long  as  this 
relation  continues.  The  way.  and  the  only  way,  to  elevate  and 
steady  the  price  of  silver  is  to  open  your  mints  to  its  fi'ea 
an  I unlimited  coiuag  *.  and  thus  create,  as  a great  nation  like 
th  s easily  can.  an  unlimited  demand  for  silver  at  its  coining 
va  ue. 
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FOR  WHOSE  BENEFIT  IS  THIS  DONE? 

Mr.  Spe^ker,  it  may  not  be  improper  for  me  to  conclnde  my 
part  of  this  discussion  with  a hasty  glance  at  the  classes  who  are 
to  he  benefited  or  injured  by  the  enactment  of  this  measure, 
which  destroys  a portion  of  the  money  of  the  world.  1 he  French 
IMonetarv  Commission  in  18H9  declared  that  demonetization  was 
for  the  benefit  of  those  whose  incomes  are  hxed.  One  of  the 
earliest  advocates  of  the  single  stimdard,  discussing  it  in  » coun- 
try where  the  people  did  not  rule  and  where,  therefore  the  ob- 
ject of  all  legislation  and  its  effects  could  be  frankly  admitted, 
declares  the  same  thing  in  a passage  which  I send  to  the  Cleik  .. 

desk  to  be  read. 

The  Clerk  read  as  follows: 

All  commodities  excepting  gold,  and  every  kind  of  property  excepting 
of  whicli  the  income  is  from  the  present  hxea.  a^5  is  the  case\>Uh 
ment  funds  ou^’^ht  from  the  moment  that  the  monetary  crisis  is  terminated, 
m a gold  currency  double  the  price  which  they  are  at  pres- 

entworth  upon  the  supposition,  quite  arbitrarily,  I admit,  of  the 
tion  reaching  50  per  cent.  Thus,  a house  or  a landed  estate  now  worth  i4.000, 
or  100  0*X)  francs,  would  then  sell  for  i^.OOO,  or  200. OtK)  francs. 

The  hectoliter  of  corn  or  of  wine,  the  quintal  of  if  on.  or  the  meter 
will  undergo  the  same  rise,  at  least  if  no  change  conducive  to 
introduced  into  the  conditions  of  their  production  or  into 
tween  the  supply  and  demand.  It  will  bo  the  same  eventually 
w'lees  of  labor  and  with  all  personal  services,  whether  rendered  in  the 
tory^or^on  the  farm, or  from  the  liberal  professions;  we  are  warranted  in  be- 

■ “I 

real  estates  manufacturers,  merchants,  and  their  auxiliaiie>  of  every  kind, 
SiffuSSes  of  all  ranks:  and  also  who  different 

Earned  nrofessions,  will  all  find  themselves  in  the  end  compensated  in  the 
new  staS  of  things  with  advantages  equal  to  those  which  they  now  enjoy 
all  other  things  being  equal.  It  is  another  class  of  persons,  whom  we  have 
pi^viously  defined  in  a general  way,  who  have  to  submit  to  a sacrince  in 
proportion  to  the  fall  in  the  precious  metal. 

Mr.  BAILEY.  Mr.  Spaaker,  the  other  class  of  persons  whom 
this  writer  savs  he  has  previously  defined  in  a general  way^are 
described  on  a preceding  page  of  the  same  chapter  as  the  in- 
come class.”  The  proposition  asserted  here  is,  that  the  increase  of 
money  affects  all  classes  favorably  except  the  income  class  and 
the  owners  of  government 

tion  must  therefore  be  true,  that  a decrease  in  the  amount  of 
money  affects  the  income  class  and  the  owners  of  governr^nt 
funds'favorablv  and  affects  all  other  classes  unfavorably,  i he 
authorities  are  unvarying  and  unequivocal 

decrease  in  the  volume  of  money  benefits  nobodv  except  the  in- 
come class  and  the  holders  of  government  funds,  and  that  the 
increase  of  money  benefits  everybody  except  them. 

I do  not  believe,  sir,  that  legislation  ought _ to  be  shaped  for 
the  benefit  of  any  particular  class;  but  if  special  privileges  must 
he  conferred  by  law  on  somebody,  they  ought  to  be  conferred  in 
accordance  with  the  time-honored  rnaxm  of  Democracy,  which 
declares  the  sum  of  wise  government  to  be  comprehended  in  the 

motto:  “ The  greatest  good  to  the  greatest  number. 

It  is  useless  to  disguise,  or  to  attempt  to  disguise,  the  fact  that, 
in  a laree  degree,  this  is  a contest  between  the  debtors  and  the 
“reditoSS  the  world.  The  debtors  are  wllltag  to  P»y  m the 
money  of  their  contract,  desiring,  however , to  exerci.-e  the  option 
which  the  law  has  allowed  them.  The  creditors  are  determined 
to  destroy  that  option,  and  thus  compel  a payment  in  the  more 
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va  uable  money,  rendered  more  valuable  still  by  the  aid  of  legris- 
lat  lon. 

" Ve  have  even  been  pleaded  with  in  this  Hall  to  preserve  the 
fai  :h  of  the  Government  untainted.  I trust,  sir,  that  the  Amer- 
ica n Congress  needs  no  such  urgence.  I do  not  believe  there  is  a 
th<  lughtful  American  citizen  in  this  broad  land,  and  surely  there 
is  lot  an^  American  Representative  in  this  Hall,  who  does  not 
un  wvevvingly  insist  that  every  contract  of  his  Government  shall 
be  fulfilled  religiously  and  according  to  its  terms. 

] 5ut,  sir,  I am  no  more  willing  that  Coagress  should  take  from 
th«  people  and  give  to  the  bondholders  than  I am  that  it  shall 
tal  e from  the  bondholders  and  give  to  the  people.  It  is  one  of  ^ 

those  rules  which  works  both  ways,  and  ought  to  work  either 
wa  Y with  equal  justice. 

Our  fathers  sold  these  bonds,  and  the  purchasers  had  it  ex- 
pli3itly  nominated  in  the  law  tb  it  tliey  were  payable  in  coin  of 
thn  standard  then  existing.  Let  us  pay  them  pr*3cisely  as  our 
fat  tiers  agreed  to  pay  them,  and  to  the  utmost  farthing,  even  if 
it  akes  the  pound  of  flesh  and  the  heart's  best  blood  goes  with  it. 

Tt  is  far  every  honest  man  should  be  willing  and  anxions  to  go  but 
no  one  step  farther.  The  law  which  authorized  t'le  issuance 
an  1 sale  of  these  bonds  provided  that  they  could  b ^ paid  in  gold 
do  lars  containing  25.8  grains  of  standard  gold  or  in  silver  dol- 
lar s containing  412i  grainsof  silver  nine-tenths  fine.  This  much 
I V ould  pay  if  it  impoverished  our  children,  but  one  scruple  more 
thi  n this  I will  never  consent  to  give. 

] t is  a principle  of  both  law  and  justice,  sir,  that  a contract  is 
fai  jhfully  kept  when  discharged  according  to  it>  stipulations. 

This  principle  is  as  old  as  this  Government— older,  indeed,  be- 

cai  -se  it  was  cherished  and  taught  by  the  wise  men  in  other  lands  i 

beJore  the  dream  of  this  Republic  had  ever  gloriiied  a patriot’s 

br;  in. 

OXJR  PLEDGES. 

Sir,  I think  that,  under  our  form  of  government,  it  is  just  as 
im  portant  that  the  Representative  should  keep  his  faith  with  his 
co:  istituents  as  it  is  that  the  Government  should  keep  its  faith 
wi  m our  creditors.  We  made  a formal  and  a solemn  ])romise 
las  t year  that  we  would  use  both  gold  and  silver  as  the  st  mdard 
m(  ney  of  this  country;  and,  with  the  talk  of  good  faith  ” upon 
yo  XV  lips,  are  you  willing  to  repudiate  your  highest  oblig  ition? 

Ihr,  the  responsibility  shall  rest  not  upon  us.  Neither  the 
bo  idholder  nor  the  people  shall  be  able  to  charg*e  us  with  bad 
fai  th.  We  are  not  only  ready  to  pay  our  bonds  as  we  stipulated 
to  pay  them,  but  we  are  also  ready  to  redeem  the  pledge  which 
w€  made  to  the  people  at  the  last  election  and  upon  which  we 
so  ight  their  sulfrages. 

¥ e stand  for  no  partial  redemption.  We  go  for  a full,  complete, 
an  i perfect  performance  of  both  the  letter  and  the  spirit  of  our 
pr  )mise. 

] say  to  the  gentleman  from  West  Virginia  [Mr.  Wilson], 
an  i to  those  who  are  acting  with  him  on  this  question,  that  if 
th'  jy  will  first  join  us  in  reestablishing  the  equality  of  gold  and 
sil  /’er,  both  at  the  mints  and  before  the  law,  we  will  then  join 
th'  )m  in  maintaining  that  equality  in  the  melting  pot  as  well  as 
ac.  OSS  the  counter. 
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In  Other  words,  sir,  we  will  coin  for  them  a silver  dollcr  that 
shall  st  nd  the  test  of  fire  as  well  as  of  commerce.  Place  gold 
and  silver  bullion  on  precisely  the  same  conditions,  and  we  will 
bind  ourselves  to  make  and  keep  the  gold  and  silver  dollar  of  the 
same  intrinsic  value.  There  is  no  Democrat  here,  and  there  are 
no  Democrats  elsewhere,  who  demand  anything  for  silver  which 
they  do  not  readilv  concede  to  gold.  As  for  my  part,  I would 
forfeit  the  goodwill  of  my  people,  and  retire  forever  from  the 
puolic  service,  before  I would  vote,  after  having  restored  the 
equal  privilege  of  these  two  metals,  to  then  permit  them  coined 
into  dollars  of  unequal  value.  My  constituents  desire  no  such 
arrangement  as  this. 

But,  gentlemen,  you  deceive  yourselves  as  to  the  temper  of  the 
people  on  this  subject  if  you  imagine  that  you  can  pacify  them 
by  shallow  declamations  about  a dishonestdollar.  ^ If  the  present 
silver  dolhir  is  not  an  honest  one.  the  people  are  willing  to  make 
it  so,  according  to  any  reasonable  definition  that  can  be  proposed, 
and  all  they  ask  of  you  to-day  is  an  opportunity  to  fairly  test  the 
matter.  Will  you  deny  them  this?  Dare  you  do  so  in  the  face 
of  your  platform?  If  you  do,  then  when  you  come  again  to  ask 
their  confidence  and  their  support  they  may  answer  you  with 
the  bitter  words  of  Macbeth  about  the  weird  sisters: 

And  be  these  juggling  fiends  no  more  believed, 

Tbat  palter  with  us  in  a double  seuse: 

That  keep  the  word  of  promise  to  our  ear. 

And  break  it  to  our  hope. 

You  may  go  on,  and  in  a blind  obedience  to  the  commands  of 
the  rich  and  powerful,  you  may  strike  down  the  money  of  the 
people  and  destroy  the  coinage  of  the  Constitution.  You  may 
forget  the  millions  who  toil  in  the  workshops  and  fields  of  this 
land,  but  they  will  not  forget  you.  They  are  patient  and  long- 
suffering,  but  they  can  not  and  will  not  endure  all  things,  and 
when  the  heartless  exactions  of  avarice  have  ground  their  faces 
into  the  dust  and  aggravated  their  burdens  beyond  their  ca- 
pacity to  bear  them,  they  will  arouse  themselves  to  a conscious- 
ness of  their  strength,  and  then,  when  it  may  be  too  late,  you 
will  find  what  it  is,  having  sown  the  wind,  to  reap  the  whirl- 
wind. 

If  you  do  this  work  faithfully  and  well,  the  people  will  bless 
the  memory  of  this  Congress  for  generations  and  generations  to 
come.  If  you  do  it  ill,  they  will  undo  what  you  have  done,  and 
they  will  not  only  sweep  from  the  statute  books  the  unjust  law 
which  you  have  written  there,  but  they  will  drive  forever  from 
power  and  place  the  recreant  representatives  who  have  betrayed 
their  confidence  and  disappointed  their  hopes.  [Applause.] 
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